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In the trends of institutionalization of securities investment, mutual fund, as an 
investment tool of collective management and professional management, is the most 
optional investment channel for the majority of small and medium investors in China. 
In theory, the professional fund managers have security selection and market timing 
skills, and can enhance the fund's performance through frequent stock trading, buying 
undervalued stocks or selling overvalued stocks at the right time. Therefore, it is very 
important to explore the effect of turnover on the performance of actively managed 
funds in China and verify whether it is a kind of managerial skills behind it, from the 
perspective of security selection and market timing skills. 
Firstly, based on the simple descriptive statistics on the characteristics of the 
sample funds, return, turnover rate and other related variables, we use the panel data 
model to analyze the effect of turnover rate on subsequent fund return. Secondly, we 
use the FF3-TM model to calculate security selection and market timing skills of each 
sample fund, and group by the sample funds with these two skill indicators. And we 
use the panel data model to analyze the effect of turnover rate on subsequent fund 
return in different groups, to explore the changes of coefficients of turnover on 
subsequent fund return in different skills and in different skill-levels. Finally, the 
empirical results show that, on the whole, the coefficient of turnover on subsequent 
fund return is positive and significant, and this positive correlation is characterized by 
"time series". From the perspective of security selection and market timing skills, we 
find that the greater the security selection and market timing skills, the bigger the 
coefficient. 
Therefore, we conclude that a fund’s turnover promote its subsequent 
performance, and this promotion is a reflection of security selection and market 
timing skills of fund managers. This conclusion provides investors with an explicit 
investment reference, but also provides management advice to fund managers’ 
investment behavior.  
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第 1章    引言 
1.1  研究背景及意义 
近年来，随着我国经济的迅速发展，证券投资行业也进入了快速发展阶段。
其中，基金作为一种集合理财、专业管理的投资工具，极大的满足了广大中小投
资者的需求。截止至 2016 年底，我国国内公募基金管理公司共 109 家，旗下基
金数目合计 3824 只。公募基金资产净值从 2000 年的 0.08 万亿元上升到了现在
9.63 万亿元，年化增长率达 34.44%；基金份额也从 2000 年的 0.11 万亿份上升到
了现在的 9.09 万亿份。 
 
 
资料来源：Wind 数据库，2017 年 2 月 
























资料来源：上海证券交易所：《2009 年-2015 年统计年鉴》，2017 年 2 月 
图 2   上交所个人、机构投资者持股比例趋势图 
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